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To the Shareholders and the Board of Directors of
Limak Cimento Sanayi ve Ticaret A.S.

Opinion

We have audited the accompanying consolidated financial statements of Limak Cimento Sanayi ve Ticaret A.S. and
its subsidiaries (collectively referred to as “the Group”), which comprise the consolidated statements of financial
position as at 31 December 2025, and the consolidated statement of profit or loss and consolidated statement of other
comprehensive income, consolidated statement of changes in equity and consolidated statement of cash flows for the
year then ended, and notes to the consolidated financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Group as at 31 December 2025, and their consolidated financial performance
and their consolidated cash flows for the year then ended in accordance with International Financial Reporting
Standards (“IFRS™).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We are independent of the Group in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants (the “IESBA Code”) and we have
fulfilled our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
consolidated financial statements. These matters were addressed in the context of our audit of the consolidated
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on

these matters.

Key audit matter

How our audit addressed the key audit matter

Application of IAS 29, “Financial Reporting in
Hyperinflationary Economies”

The Group applied IAS 29 “Financial reporting in
hyperinflationary economies” (“IAS 29”) in its
consolidated financial statements as of and for the year
ending 31 December 2025.

According to IAS 29, the consolidated financial
statements as of 31 December 2024 should be restated in
accordance with 31 December 2025 purchasing power.

Applying 1AS 29 results in significant changes to
consolidated financial statement items included in the
Group's consolidated financial statements as of and for
the year ending 31 December 2025. The application of
IAS 29 has a pervasive and material impact on the
consolidated  financial statements. In  addition,
considering the additional effort required to perform the
audit of the application of IAS 29, we identified the
application of 1AS 29 as a key audit matter.

The Group’s accounting policies and related
explanations regarding the application of IAS 29 are
disclosed in Note 2.1.

We performed the following audit procedures in relation
to the application of IAS 29 “Financial reporting in
hyperinflationary economies™:

e Understanding and evaluating the process and
controls related to application of IAS 29 designed and
implemented by management,

o Verifying whether management’s determination of
monetary and non-monetary items is in compliance
with IAS 29,

e Obtaining detailed lists of non-monetary items and
testing original entry dates and amounts with
supporting documentation on a sample basis whether
they are correctly included in the calculation,

o Verifying the general price index rates used in
calculations correspond with the coefficients in the
“Consumer Price Index in Turkey” published by the
Turkish Statistical Institute,

e Testing the mathematical accuracy of the restatement
non-monetary items, income statement, and cash
flow statement to reflect the impact of inflation,

e Evaluating the adequacy of disclosures related to the
application of IAS 29 in the notes to the consolidated
financial statements in accordance with IFRS.
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Key Audit Matters (Continued)

Key audit matter

How our audit addressed the key audit matter

Recognition of land and investment properties by
revaluation method

As of 31.12.2025, the Group accounts for its land and
investment properties at their fair values.

For the accounting of the mentioned assets, the policies
followed by Group administration, as their details are
explained in Notes 2.4, 8 and 9, is a method of fair value
and the values of these assets are determined by an
authorized independent evaluation institution.

After the review of the Group management, these figures
are recorded in the balance sheets.

The fair value of the mentioned assets depends on the
accepted valuation method and the inputs, and the
assumptions used in the valuation model.

The subjective nature of the valuation method regarding
the determination of the fair value of the said assets and
the fact that it contains important assumptions and
judgments has made this a key audit matter.

During our audit, the following procedures have been
applied regarding the recognition of land and investment
properties by revaluation method.

e The expert institution’s real estate valuation
accreditation and license, as approved by the Capital
Markets Board, were checked.

e The competence, capability and impartiality of the
institution have been evaluated.

e The valuation reports prepared by the institution for
each asset were read and the valuation studies have
been evaluated.

e The compliance of the fair values in the valuation
report with the footnotes has been checked, it has
been evaluated whether the values in the footnotes are
in agreement with the valuation reports and whether
the footnote explanations are sufficient in terms of
IFRS.

As a result of the audit procedures we have applied, we
have not had any significant findings.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial

Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with IFRS, and for such internal control as management determines is necessary to enable the preparation
of consolidated financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless management either intends to liquidate the Group or to cease operations or has no realistic

alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Member of Grant Thornton International Ltd
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance
with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the consolidated
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause
the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities and business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible for
the direction, supervision and performance of the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

EREN Bagimsiz Denetim A.S.
Member Firm of Grant Thornton International

/

Nazim Hikmet, FCCA
Partner

Istanbul, 22 May 2026
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LIMAK CIMENTO SANAYI VE TiCARET A.S.
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

AT 31 DECEMBER 2025 AND 2024

(Amounts on tables expressed in thousands of Turkish Lira (“TRY”) in terms of purchasing power of the TRY on 31 December 2025 unless otherwise stated.)

Notes 31.12.2025 31.12.2024
ASSETS
Current assets
Cash and cash equivalents 3 11,779,096 6,109,408
Trade receivables 4 7,904,708 6,725,333
Due from related parties 5 281,269 63,654
Inventories 6 3,913,486 3,921,130
Other current assets 7 664,345 544,673
Total current assets 24,543,404 17,364,198
Non-current assets
Due from related parties 5 2,447,907 -
Investment properties 8 24,111,717 26,572,623
Property, plant and equipment 9 41,665,480 38,052,596
Intangible assets 10 759,216 694,780
Deferred tax assets 16 64,375 317,585
Other non-current assets 7 536,071 509,790
Total non-current assets 69,584,766 66,147,374
Total assets 94,128,170 83,511,572

The accompanying notes are an integral part of these consolidated financial statements.
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LIMAK CIMENTO SANAYI VE TiCARET A.S.
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

AT 31 DECEMBER 2025 AND 2024

(Amounts on tables expressed in thousands of Turkish Lira (“TRY”) in terms of purchasing power of the TRY on 31 December 2025 unless otherwise stated.)

Notes 31.12.2025 31.12.2024
LIABILITIES
Current liabilities
Short-term borrowings 11 3,344,367 2,726,854
Trade payables 12 4,994,740 3,444,618
Due to related parties 13 1,712 12,345
Current income tax liabilities 16 82,923 173,085
Other current liabilities 14 1,771,711 1,132,608
Total current liabilities 10,195,453 7,489,510
Non-current liabilities
Long-term borrowings 11 31,971,774 26,781,078
Due to related parties 13 -- 177,061
Provision for employment termination benefits 17 593,357 534,124
Deferred tax liabilities 16 5,115,225 5,510,779
Other non-current liabilities 14 1,051,276 280,111
Total non-current liabilities 38,731,632 33,283,153
Total liabilities 48,927,085 40,772,663
EQUITY
Share capital 18 3,705,405 3,705,405
Revaluation surplus 1,393,550 1,404,831
Actuarial losses (213,429) (196,053)
Currency translation reserve 6,585 51,125
Retained earnings 38,027,231 35,923,904
Equity attributable to owners of the parent 42,919,342 40,889,212
Non-controlling interests 2,281,743 1,849,697
Total equity 45,201,085 42,738,909
Total liabilities and equity 94,128,170 83,511,572

The accompanying notes are an integral part of these consolidated financial statements.
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LIMAK CIMENTO SANAYI VE TiCARET A.S.
CONSOLIDATED STATEMENTS OF PROFIT OR LOSS
FOR THE YEARS ENDED 31 DECEMBER 2025 AND 2024

(Amounts on tables expressed in thousands of Turkish Lira (“TRY”) in terms of purchasing power of the TRY on 31 December 2025 unless otherwise stated.)

Notes 31.12.2025 31.12.2024
Revenue 19 38,722,676 37,491,016
Cost of sales 20 (26,175,526) (22,541,665)
Gross profit 12,547,150 14,949,351
Marketing, selling and distribution expenses 21 (2,657,691) (2,249,753)
General administrative expenses 22 (2,287,146) (1,989,120)
Other income/(expense), net 24 (2,584,180) 74,113
Operating profit 5,018,133 10,784,591
Financial income/(expense), net 25 (6,611,440) (8,453,766)
Net monetary position gain 4,785,695 6,760,437
Profit before income tax 3,192,388 9,091,262
Taxation on income 16 (472,134) (3,388,858)
Profit for the year 2,720,254 5,702,404
Attributable to:
Equity holders of the parent 2,108,891 5,171,532
Non-controlling interests 611,363 530,872
Earnings per share 28 9.50 23.30

The accompanying notes are an integral part of these consolidated financial statements.
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LIMAK CIMENTO SANAYI VE TICARET A.S.
CONSOLIDATED STATEMENTS OF OTHER COMPREHENSIVE INCOME
FOR THE YEARS ENDED 31 DECEMBER 2025 AND 2024

(Amounts on tables expressed in thousands of Turkish Lira (“TRY”) in terms of purchasing power of the TRY on 31 December 2025 unless otherwise stated.)

31.12.2025 31.12.2024
Profit for the year 2,720,254 5,702,404
Revaluation of property, net of tax (4,541) 74,011
Actuarial gains or losses, net of tax (19,686) (24,999)
Currency translation differences (44,540) 3,677
Total comprehensive income 2,651,487 5,755,093
Attributable to:
Equity holders of the parent 2,035,288 5,204,692
Non-controlling interests 616,199 550,401

The accompanying notes are an integral part of these consolidated financial statements.
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LIMAK CIMENTO SANAYI VE TICARET A.S.

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
FOR THE YEARS ENDED 31 DECEMBER 2025 AND 2024

(Amounts on tables expressed in thousands of Turkish Lira (“TRY”) in terms of purchasing power of the TRY on 31 December 2025 unless otherwise stated.)

Equity

Currency attributable Non-

Share Revaluation Actuarial  translation Retained to owners of  controlling
capital surplus  gains or losses reserve earnings the parent interests  Total equity
Balances at 1 January 2024 3,705,405 1,490,790 (199,504) 30,839 28,835,539 33,863,009 (913,578) 32,949,491
Transactions with non-controlling interests - (136,329) 24,338 16,609 1,916,833 1,821,451 2,212,874 4,034,325
Total comprehensive income/(loss) - 50,370 (20,887) 3,677 5,171,532 5,204,692 550,401 5,755,093
Balances at 31 December 2024 3,705,405 1,404,831 (196,053) 51,125 35,923,904 40,889,212 1,849,697 42,738,909
Balances at 1 January 2025 3,705,405 1,404,831 (196,053) 51,125 35,923,904 40,889,212 1,849,697 42,738,909
Dividend distribution -- -- -- -- -- -- (177,335) (177,335)
Transactions with non-controlling interests -- 498 (92) -- (5,564) (5,158) (6,818) (11,976)
Total comprehensive income/(loss) -- (11,779) (17,284) (44,540) 2,108,891 2,035,288 616,199 2,651,487
Balances at 31 December 2025 3,705,405 1,393,550 (213,429) 6,585 38,027,231 42,919,342 2,281,743 45,201,085

The accompanying notes are an integral part of these consolidated financial statements.
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LIMAK CIMENTO SANAYI VE TICARET A.S.

CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED 31 DECEMBER 2025 AND 2024

(Amounts on tables expressed in thousands of Turkish Lira (“TRY”) in terms of purchasing power of the TRY on 31 December 2025 unless otherwise stated.)

31.12.2025 31.12.2024

Operating activities:
Profit before income tax 3,192,388 9,091,262
Adjustment for:
Depreciation and amortisation 3,163,475 2,845,551
Provision for employment termination benefits 244,844 227,800
Provision for doubtful receivables and expected credit loss 348 16,696
Fair value gains or losses on investment properties 2,634,108 (134,303)
Gains on sale of fixed assets and scraps (58,967) (32,714)
Financial income (1,028,901) (591,231)
Financial expense 7,640,341 9,044,997
Monetary gains (4,785,695) (6,760,437)
Cash flows from operating activities before

changes in operating assets and liabilities 11,001,941 13,707,621
Changes in operating assets and liabilities:
Trade receivables (3,836,791) (1,349,911)
Inventories 7,644 (576,966)
Other assets (392,800) (1,996)
Trade payables 2,367,664 189,196
Other liabilities 600,060 479,237
Due from related parties (232,638) (16,707)
Due to related parties (7,719) (182,359)
Income tax payments (640,731) (549,966)
Employment termination benefits payments (67,015) (72,736)
Cash flows from operating activities 8,799,615 11,625,413
Investing activities:
Purchases of property, plant and equipment (4,237,266) (2,822,511)
Advances given for purchase of property, plant and equipment (205,000) (484,336)
Proceeds from sales of property, plant and equipment 67,544 40,059
Purchases of intangible assets (155,977) (452,718)
Purchases of investment properties (173,202) --
Proceeds from initial public offering of the subsidiary -- 4,034,321
Purchases of non-controlling interest (11,976) --
Interest received 914,508 591,231
Cash flows from/(used in) investing activities (3,801,369) 906,046
Financing activities:
Debt securities 7,232,767 29,430,512
Loans (42,891) (29,966,090)
Related party balances (2,594,257) (4,694,857)
Dividends paid (177,335) --
Interest paid (3,009,313) (3,222,998)
Cash flows from/(used in) financing activities 1,408,971 (8,453,433)
Net increase in cash and cash equivalents 6,407,217 4,078,026
Inflation effect on cash and cash equivalents (1,574,411) (704,969)
Foreign exchange gains on cash and cash equivalents 836,882 442 854
Cash and cash equivalents at beginning of year 6,109,408 2,293,497
Cash and cash equivalents at end of the year 11,779,096 6,109,408

The accompanying notes are an integral part of these consolidated financial statements.
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LIMAK CIMENTO SANAYI VE TiCARET A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS OF 31 DECEMBER 2025

(Amounts on tables expressed in thousands of Turkish Lira (“TRY”) in terms of purchasing power of the TRY on 31 December 2025 unless otherwise stated.)

Organisation and nature of activities

Limak Cimento Sanayi ve Ticaret A.S. (“Limak Cimento” or “the Company”) was incorporated in 1978. The principal
activities of the Company and its subsidiaries (together “the Group”), comprise manufacturing of cement, clinker and
ready mix concrete. The Company is a member of Limak group of companies. The Company’s parent is Limak Insaat
Sanayi ve Ticaret A.S. and the Company is ultimately controlled by Limak Holding A.S..

The registered address of the Company:
Siirt Yolu Uzeri 4. Km No. 1, Kurtalan, Siirt, Tirkiye.

The following table sets out the subsidiaries and shows the Company’s ownership interest in these entities:

31.12.2025 31.12.2024
Effective Effective

Country interest % interest %
Subsidiaries
Limak Dogu Anadolu Cimento Sanayi ve Ticaret A.S. Tiirkiye 69.88 69.79
Limak Afrika SA Ivory Coast 100.00 100.00
Limak Cimentos SA Mozambique 100.00 100.00
Limak Cement FZE Dubai 100.00 100.00
Limak Ege Cimento Sanayi ve Ticaret A.S. Tirkiye 100.00 100.00
Limak Cement Denmark ApS. Denmark 100.00 100.00
Joint ventures
Mugla Yapi Malzemeleri Sanayi ve Ticaret A.S. Tiirkiye 50.00 50.00

The Group owns and operates eleven cement plants. The composition of the annual capacity, production and sales
volume of cement is summarised (in thousands of tons) as follows:

31.12.2025 31.12.2024
Location Capacity Production Sales Capacity Production Sales
Kirklareli, Tiirkiye 2,345 1,451 1,443 2,345 1,351 1,354
Balikesir, Tiirkiye 2,345 599 597 2,345 702 706
Kilis, Tiirkiye 2,257 2,437 2,429 2,257 2,195 2,192
Sanlurfa, Tirkiye 2,202 1,684 1,680 2,202 1,692 1,687
Ankara, Tiirkiye 1,800 1,494 1,492 1,800 1,364 1,366
Diyarbakir, Tiirkiye 1,400 881 879 1,400 830 834
Siirt, Tiirkiye 1,168 659 655 1,168 541 542
Bitlis, Tiirkiye 1,000 279 279 1,000 219 220
Abidjan, Ivory Coast 1,000 388 388 1,000 323 324
Mardin, Tiirkiye 788 308 308 788 239 238
Maputo, Mozambique 700 338 338 700 411 411
Total 17,005 10,518 10,488 17,005 9,867 9,874




LIMAK CIMENTO SANAYI VE TiCARET A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS OF 31 DECEMBER 2025

(Amounts on tables expressed in thousands of Turkish Lira (“TRY”) in terms of purchasing power of the TRY on 31 December 2025 unless otherwise stated.)

2.1

Basis of presentation of the consolidated financial statements
Basis of presentation

The Company and its subsidiaries registered in Tiirkiye maintain their books of accounts and prepare their statutory
financial statements in accordance with the Turkish Commercial Code (“TCC”), tax legislation, and the Uniform
Chart of Accounts issued by the Ministry of Treasury and Finance. Foreign subsidiaries maintain their books of
account and prepare their statutory financial statements in their local currencies in accordance with their commercial
practices and tax legislations.

The consolidated financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRS”) promulgated by the International Accounting Standards Board (the “IASB”).

The consolidated financial statements have been prepared based on the statutory records, with adjustments and
reclassifications for the purpose of fair presentation in accordance with IFRS.

Functional and reporting currency

The financial statements are presented in the currency of the primary economic environment in which the entity
operates (its functional currency). The consolidated financial statements are presented in TRY, which is the
Company’s functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the
dates of the transactions or valuation where items are remeasured. Foreign exchange gains and losses resulting from
the settlement of such transactions and from the translation at period-end exchange rates of monetary assets and
liabilities denominated in foreign currencies are recognised in the statement of profit or loss except when deferred in
other comprehensive income as qualifying cash flow hedges. The results and financial position of all the Group
entities that have a functional currency different from the presentation currency are translated into the presentation
currency as follows:

- Assets and liabilities for each balance sheet presented are translated at the closing rate at the date of that balance
sheet,

- Income and expenses for each income statement are translated at average exchange rates unless this average is
not reasonable approximate of the cumulative effect of the prevailing exchange rates on the transaction dates in
which case income and expenses are translated at the rate on the dates of the transactions, and

- All resulting exchange differences are recognised as a separate component of equity (currency translation
reserve), in other comprehensive income

Basis of measurement

The consolidated financial statements have been prepared on the historical cost basis, except for the effects of inflation
in Tiirkiye and except for certain assets and liabilities presented with their fair values.

Financial reporting in hyperinflationary economies

Pursuant to the IAS 29 “Financial Reporting in Hyperinflationary Economies”, the financial statements of entities
whose functional currency is that of a hyperinflationary economy must be adjusted for the effects of changes in a
general price index. IAS 29 does not establish an absolute rate when hyperinflation is deemed to arise and IASB does
not identify specific hyperinflationary jurisdictions.



LIMAK CIMENTO SANAYI VE TiCARET A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS OF 31 DECEMBER 2025

(Amounts on tables expressed in thousands of Turkish Lira (“TRY”) in terms of purchasing power of the TRY on 31 December 2025 unless otherwise stated.)

Basis of presentation of the consolidated financial statements (Continued)
Basis of measurement (Continued)

Financial reporting in hyperinflationary economies (Continued)

However, IAS 29 provides a series of non-exclusive guidelines that assist companies in exercising their judgement
as to when restatement of financial statements becomes necessary. These guidelines consist of (i) analyzing the
behavior of the population regarding preservation of wealth in non-monetary assets or in relatively stable foreign
currency, prices being quoted in terms of a relatively stable currency, interest rates and wages being linked to a price
index, and the loss of the currency’s purchasing power, and (ii) as a quantitative characteristic, verifying if the three-
year cumulative inflation rate approaches or exceeds 100%. In March 2022, the International Practices Task Force of
the Centre for Audit Quality, which monitors countries experiencing high inflation, categorized Tiirkiye as a country
with projected three-year cumulative inflation rate greater than 100% as of 28 February 2022. Therefore, entities
whose functional currency is TRY, reporting under IFRS have been required to apply IAS 29 to their financial
statements for periods ended on and after 30 June 2022.

Under IAS 29, the consolidated financial statements are presented in terms of the measuring unit current as of
31 December 2025. All the amounts included in the consolidated financial statements which are not stated in terms of
the measuring unit current at the end of the reporting period are restated applying the general price index. Adjustment
for inflation has been calculated considering the price indices published by the Turkish Statistical Institute (Turkstat).
Such indices used to restate the financial statements at 31 December 2025 are as follows:

Date Index Conversion factor Three-year inflation rate
31 December 2025 3,513.87 1.00000 211%
31 December 2024 2,684.55 1.30892 291%
31 December 2023 1,859.38 1.88981 268%

The main procedures applied for the restatements in accordance with IAS 29 are as follows:

- Monetary assets and liabilities that are carried at amounts current at the reporting date are not restated because
they are already expressed in terms of the measuring unit current at the reporting date.

- Non-monetary assets and liabilities that are not carried at amounts current at the reporting date and components
of equity are restated by applying the relevant conversion factors from the date of the transaction to the reporting
date.

- All items in the statement of profit or loss and the statement of other comprehensive income, except for those
derived from non-monetary assets and liabilities, are restated by applying the monthly conversion factors of the
transactions to the reporting date.

- The effects of inflation on the net monetary position are included in the statement of profit or loss as “net
monetary position gain”.

- All items in the statement of cash flow are expressed in terms of the measuring unit current at the reporting date;
and all items in the statement of cash flows are, therefore, restated by applying the relevant conversion factors
from the date on which the transaction originated.

- All comparative figures for the previous reporting periods have been restated by applying the general price index
for the current period, so that the resulting comparative financial statements are presented in terms of the current
unit of measurement as of the closing date of the reporting period.

Going concern

The consolidated financial statements have been prepared in accordance with the going concern assumption. The
Group’s management has made an assessment of the Group’s ability to continue as a going concern and is satisfied
that the Group has the resources to continue in business for the foreseeable future. Furthermore, management is not
aware of any material uncertainties that may cast significant doubt upon the Group’s ability to continue as a going
concern.



LIMAK CIMENTO SANAYI VE TiCARET A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS OF 31 DECEMBER 2025

(Amounts on tables expressed in thousands of Turkish Lira (“TRY”) in terms of purchasing power of the TRY on 31 December 2025 unless otherwise stated.)

2.2

2.3
a)

b)

Basis of presentation of the consolidated financial statements (Continued)
Comparative information

The consolidated financial statements of the Group are prepared comparatively to enable the determination of the
trends of the financial position and performance. The Group presented the consolidated statement of financial position
at 31 December 2025 comparatively with the consolidated statement of financial position at 31 December 2024.
The Group presented the consolidated statements of profit or loss, other comprehensive income, changes in equity
and cash flows for year ended 31 December 2025 comparatively with the consolidated statements of profit or loss,
other comprehensive income, changes in equity and cash flows for year ended 31 December 2024.

For ensuring compliance with the current period presentation of financial statements, comparative figures are
reclassified if necessary.

Changes in the accounting policies, estimates and errors

Significant changes in accounting policies or significant errors are corrected, retrospectively; by restating the prior
period consolidated financial statements. The effect of changes in accounting estimates affecting the current period
is recognised in the current period; the effect of changes in accounting estimates affecting current and future periods
are recognised in the current and future periods.

Amendments to new and revised International Financial Reporting Standards

The standards, amendments and interpretations applicable as at 1 January 2025:

- Amendments to IAS 21 "The Effects of Changes in Foreign Exchange Rates": Lack of exchangeability

The Group assessed that the adoption of this amendment does not have any material effect on the Group’s
consolidated financial statements.

The standards, amendments and interpretations that are issued but not effective as at 31 December 2025:

- Amendments to [FRS 10 “Consolidated Financial Statements” and IAS 28 “Investments in Associates and Joint
Ventures™: Sale or contribution of assets between an investor and its associate or joint venture

- Amendments to IFRS 9 "Financial Instruments" and IFRS 7 "Financial Instruments: Disclosures": Classification
and measurement of financial instruments

- Annual improvements to IFRS Accounting Standards (Volume 11):

e IFRS 1 “First-time Adoption of International Financial Reporting Standards”: Hedge accounting by a first-
time adopter

e IFRS 7 “Financial Instruments: Disclosures”: Gain or loss on derecognition

e IFRS 9 “Financial Instruments”: Lessee derecognition of lease liabilities and transaction price
e [FRS 10 “Consolidated Financial Statements”: Determination of a 'De facto agent'

o JAS 7 “Statement of Cash Flows”: Removal of cost method

- Amendments to IFRS 9 "Financial Instruments" and IFRS 7 "Financial Instruments: Disclosures": Contracts
referencing nature-dependent electricity

- IFRS 18 “Presentation and Disclosure in Financial Statements”: The new standard for presentation and
disclosures

- IFRS 19 “Subsidiaries without Public Accountability: Disclosures”: Eligible entities to elect to apply reduced
disclosure requirements

The Group is in the process of assessing the impact of the amendments on consolidated financial position or
performance of the Group.
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24

Basis of presentation of the consolidated financial statements (Continued)
Summary of significant accounting policies

The principal accounting policies followed in the preparation of the consolidated financial statements are set forth
below:

Principles of consolidation

The consolidated financial statements include the accounts of the Company and its subsidiaries. The financial
statements of the companies included in the scope of consolidation have been prepared as of the date of the
consolidated financial statements and have been prepared in accordance with IFRS, applying uniform accounting
policies and presentation. The results of subsidiaries are included in or excluded from consolidation based on their
effective dates of acquisition or disposal, respectively.

Subsidiaries

Subsidiaries are entities over which the Group has control, either (a) through the power to exercise more than 50% of
voting rights relating to shares in the companies as a result of ownership interest owned directly and indirectly by
itself, and companies owned by them whereby the Company exercises control over the ownership interest of the
shares held by them or (b) although not having the power to exercise more than 50% of the voting rights, otherwise
has the power to exercise control over financial and operating policies. The Group controls an entity when it is
exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those
returns through its power over the entity. Subsidiaries are fully consolidated from the date on which control is
transferred to the Group and deconsolidated from the date that control ceases.

The Group combines individual income and expenses, assets and liabilities and cash flows of subsidiaries on a line-
by-line basis with similar items in the consolidated financial statements. Intercompany transactions, balances and
unrealised gains/losses on transactions between group companies are eliminated on consolidation.

Non-controlling interests

The minority shares in the net assets and operating results of subsidiaries are separately classified in the consolidated
statements of financial position and statements of profit or loss as “non-controlling interests”.

Investment in joint ventures

Joint ventures are entities over which the Group has joint control. Joint control is the contractually agreed sharing of
control of an arrangement, which exists only when decisions about the relevant activities require the unanimous
consent of the parties sharing control. Investments in joint ventures are accounted for using the equity method of
accounting and are initially recognised at cost and adjusted thereafter to recognise the Group’s share of the post-
acquisition profits or losses and movements in consolidated statement of other comprehensive income.

Considering the net assets of the joint venture is immaterial to the Group and the expected cash flows in foreseeable
future cannot be reliably estimated, the Group concluded the recoverable amount of its joint venture as uncertain.
Accordingly, the Group reduced the carrying value of its investment in joint ventures to zero.

Business combinations

A business combination is accounted for using the acquisition method. The consideration transferred in a business
combination is measured at fair value, which is calculated as the sum of the acquisition-date fair values of the assets
transferred by the Group, liabilities incurred by the Group to the former owners of the acquiree and the equity interests
issued by the Group in exchange for control of the acquiree. Acquisition-related costs are generally recognised in
profit or loss as incurred.

In accordance with IFRS 3, goodwill is measured as the excess of the sum of the consideration transferred over the
net of the acquisition-date amounts of the identifiable assets acquired and the liabilities assumed.
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Basis of presentation of the consolidated financial statements (Continued)
Related parties

Shareholders, members of board of directors and key management personnel, in each case together with their families
and companies controlled by or affiliated with them, associates and joint ventures are considered and referred to as
related parties.

Cash and cash equivalents

Cash and cash equivalents comprise of cash on hand, bank deposits and short-term investments, which can easily be
converted into cash for a known amount, has high liquidity with maturities of 3 months or less.

Trade receivables

Trade receivables that are recognised by way of providing goods or services directly to a debtor are accounted for
initially at fair value and subsequently are measured at amortised cost, using the effective interest method, less
provision for impairment, if any.

A credit risk provision for trade receivables is established if there is objective evidence that the Group will not be
able to collect all amounts due. The amount of the provision is the difference between the carrying amount and the
recoverable amount. The recoverable amount is the present value of all cash flows, including amounts recoverable
from guarantees and collateral, discounted by the original effective interest rate of the originated receivables at
inception.

If the amount of the impairment subsequently decreases due to an event occurring after the write-down, the release
of the provision is credited to the consolidated statements of profit or loss.

Impairment

The Group has preferred to apply “simplified approach” defined in IFRS 9 for the recognition of impairment losses
on trade receivables, carried at amortised cost and that do not comprise of any significant finance component (those
with maturity less than 12 months). In accordance with the simplified approach, the Group measures the loss
allowances regarding its trade receivables at an amount equal to “lifetime expected credit losses” except incurred
credit losses in which trade receivables are already impaired for a specific reason.

Inventories

Inventories are valued on the basis of the weighted average method by considering the cost or the net realisable value,
whichever is the lowest. Net realisable value is the estimated selling price in the ordinary course of business, less the
cost of completion and selling expenses. The cost of inventories covers all purchasing costs, conversion costs and
other expenses made to bring the inventories into their current state and condition.

Investment properties

Investment properties are properties held to earn rentals and/or for capital appreciation, including property under
construction for such purposes. Investment properties are measured initially at cost, including transaction costs.
Subsequent to initial recognition, investment properties are stated at fair value. When an owner-occupied property
becomes an investment property carried at fair value, the Group applies IAS 16 up to the date of change in use and
the carrying value of the owner occupied property is treated as its deemed cost for subsequent accounting. Any change
in the fair value of investment properties is recognised in profit or loss. Fair value gains or losses on investment
properties are recognised based on individual valuations by certified independent real estate experts.

An investment property is derecognised upon disposal or when the investment property is permanently withdrawn
from use and no future economic benefits are expected from disposal. Any gain or loss arising on derecognition of
the property (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is
included in profit or loss in the period in which the property is derecognised.

12
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Basis of presentation of the consolidated financial statements (Continued)
Property, plant and equipment

Property, plant and equipment (except for land) are carried at acquisition cost, less any accumulated depreciation and
any impairment loss. Land is measured at their estimated fair value.

Depreciation on property, plant and equipment (except for land) is calculated using the straight-line method to allocate
their cost to their residual values over their estimated useful lives as follows:

Land improvements 10-25 years
Buildings 25-50 years
Machinery and equipment 4-20 years
Motor vehicles 5-7 years
Fixtures and fittings 3-15 years
Other fixed assets 4-8 years

Estimated useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.
The cost of an item of property, plant and equipment comprises:

- Acquisition costs, including import duties and non-refundable purchase taxes, less discounts and rebates

- Any costs directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating

- Employee benefits arising directly from the construction or acquisition of the item of the asset

- Site preparation and expropriation costs for the construction works

- Initial delivery and handling costs

- Installation and assembly costs

- Professional fees

- Borrowing costs eligible for capitalisation

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Group and the cost of the
item can be measured reliably. The carrying amount of the replaced part is derecognised. All other repairs and
maintenance are charged to the consolidated statement of profit or loss during the financial period in which they are
incurred.

Property, plant and equipment are reviewed for impairment whenever events or changes in circumstances indicate
that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the
asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value
less costs to sell and value in use. Fair value less cost to sell is the amount obtainable from the sale of an asset less
the costs of disposal. Value in use is the present value of the future cash flows expected to be derived from an asset.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised
within other income or other expense in the consolidated statement of profit or loss.

Revaluation gains or losses on lands are recognised based on individual valuations by certified independent real estate
experts.

Intangible assets

Intangible assets comprise software licenses and other rights. Intangible assets are initially recognised at acquisition
cost and amortised on a straight-line method over the contract terms or a period not exceeding 5 years.

Intangible assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying
amount may not be recoverable. Whenever there is an indication that the intangible is impaired, the carrying amount
of the intangible asset is reduced to its recoverable amount and the impairment loss is recognised as an expense.
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Basis of presentation of the consolidated financial statements (Continued)

Leases
Lessee

At inception of a contract, the Group assesses whether the contract contains a lease. A contract contains a lease if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

The Group considers following indicators for the assessment of whether a contract conveys the right to control the
use of an identified asset for a period of time or not:

- The contract includes an identified asset,

- A capacity portion of an asset is physically distinct or represents substantially all of the capacity of an asset,
- Group has the right to obtain substantially all of the economic benefits from use of the identified asset,

- Group has the right to direct the use of an identified asset.

The Group recognises a right-of-use asset and a lease liability at the commencement date of the lease following the
consideration of the above mentioned factors.

The lease liabilities are measured at their present value by discounting the unrealised lease payments using the
Group’s incremental borrowing rate at the date of initial application and classified as other liabilities. The right-of-
use assets are accounted for at an amount equal to the lease liabilities (adjusted for the amount of prepaid or accrued
lease payments) and classified under property, plant and equipment.

Lessor

All the leases that the Group is the lessor are operating leases. Assets leased out under operating leases are classified
under property, plant and equipment in the consolidated statement of financial position. Rental income is recognised
in the consolidated statement of profit or loss on a straight-line basis over the lease term.

Impairment of assets

Assets that have indefinite useful lives, for example goodwill, are not subject to amortisation and are tested annually
for impairment. Assets that are subject to amortisation are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the
amount by which the asset’s carrying amount exceeds its recoverable amount. Recoverable amount is the higher of
an asset’s fair value less costs to sell or value in use. For the purpose of assessing impairment, assets are grouped at
the lowest levels for which there are separately identifiable cash flows (cash generating units). Non-financial assets
other than goodwill that suffered impairment are reviewed for possible reversal of the impairment at each reporting
date.

Borrowings

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are subsequently carried
at amortised cost; any difference between the proceeds (net of transaction costs) and the redemption value is
recognised in the statement of profit or loss over the period of the borrowings using the effective interest method.

Fees paid on the establishment of borrowings are recognised as transaction costs of the borrowing to the extent that it
is probable that some or all of the borrowing will be drawn down. In this case, the fee is deferred until the draw-down
occurs. To the extent there is no evidence that it is probable that some or all of the borrowing will be drawn down, the
fee is capitalised as a pre-payment for liquidity services and amortised over the period of the facility to which it relates.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are
assets that necessarily take a considerable time to get ready for their intended use or sale, are added to the cost of
those assets, until such time as the assets are substantially ready for their intended use or sale. Investment income
earned by the temporary investment of the part of the borrowing not yet used is deducted from the borrowing costs
eligible for capitalisation. All other borrowing costs are recognised in profit or loss in the period in which they are
incurred.

14



LIMAK CIMENTO SANAYI VE TiCARET A.S.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS OF 31 DECEMBER 2025

(Amounts on tables expressed in thousands of Turkish Lira (“TRY”) in terms of purchasing power of the TRY on 31 December 2025 unless otherwise stated.)

Basis of presentation of the consolidated financial statements (Continued)

Taxation and deferred income taxes

Taxes on income for the period comprise current tax and the change in deferred income taxes. Current year tax
liability consists of the taxes calculated over the taxable portion of the current year income by reference to corporate
income tax rates enacted as of the balance sheet date and adjustments provided for previous years’ income tax
liabilities.

Deferred income tax is provided, using the liability method, for all temporary differences arising between the tax base
of assets and liabilities and their carrying values for financial reporting purposes. Currently enacted tax rates are used
to determine deferred income taxes.

Deferred income tax liabilities are recognised for all taxable temporary differences, whereas deferred income tax
assets resulting from deductible temporary differences and unused investment incentives are recognised to the extent
that it is probable that future taxable profit will be available against which the deductible temporary difference can
be utilised.

Deferred income tax assets and deferred income tax liabilities related to income taxes levied by the same taxation
authority are offset when there is a legally enforceable right to set off current tax assets against current tax liabilities.

Trade payables

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Trade payables are recognised initially at fair value and subsequently measured at amortised cost
using the effective interest method.

Revenue recognition

Revenue is accounted for in the consolidated financial statements within the scope of the five-stage model below.

- Identification of customer contracts,

- Identification of performance obligations,

- Determination of the transaction price in the contracts,

- Allocation of transaction price to the performance obligations,

- Recognition of revenue when the performance obligations are satisfied.

Revenue related to the performance obligations that are the transfers of goods and services by nature is recognized
when the control of the goods and services is transferred to the customer.

While the Group evaluates the transfer of control of the goods or services sold to the customer,

- Ownership of the Group’s right to collect goods or services,

- The customer's legal ownership of the goods or services,

- Transfer of possession of goods or services,

- Customer's ownership of significant risks and rewards arising from ownership of the goods or services,
- Customer's acceptance of the good or service.

The Group evaluates each contracted obligation separately and respective obligations, committed to deliver the
distinct goods or perform services, are determined as separate performance obligations.

When a performance obligation is satisfied by transferring promised goods or services to a customer, the Group

recognises the revenue as the amount of the transaction price that is allocated to that performance obligation. The
goods or services are transferred when the control of the goods or services is delivered to the customers.
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Basis of presentation of the consolidated financial statements (Continued)

Provision for employment termination benefits

Provision for employment termination benefits, as required by the Turkish Labour Law, represents the estimated
present value of the future probable obligation of the Group arising from the retirement of the employees. Provision
which is allocated by using defined benefit pension’s current value according to actuarial estimations is calculated by
using estimated liability method.

Financial instruments
Classification and measurement

The Group classifies its financial assets and liabilities in three categories: financial assets and liabilities “measured at
amortised cost”, financial assets and liabilities “measured at fair value through profit or loss”, financial assets and
liabilities “measured at fair value through other comprehensive income”. The classification of financial assets and
financial liabilities are determined considering the entity’s business model for managing these and the contractual cash
flow characteristics of the financial asset or liability. The appropriate classification of financial assets or liabilities is
determined at the initial recognition.

Financial assets and liabilities measured at amortised cost

“Financial assets and liabilities measured at amortised cost” are not actively traded and non-derivative assets and
liabilities that are held within a business model whose objective is to hold assets or liabilities in order to be entitled to
contractual cash flows and the contractual terms of the financial assets and liabilities give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount outstanding. Financial assets and
liabilities carried at amortised cost are measured at their fair value at initial recognition and by effective interest rate
method at subsequent measurements. Gains and losses on valuation of non-derivative financial assets and liabilities
measured at amortised cost are accounted for under the statement of profit or loss.

Financial assets and liabilities measured at fair value through profit or loss

Financial assets and liabilities in this category are measured at their fair values at initial recognition and subsequent
measurement. Gains and losses on valuation of these financial assets and liabilities are accounted for under profit or
loss.

Financial assets and liabilities measured at fair value through other comprehensive income

Financial assets and liabilities in this category are measured at their fair values at initial recognition and subsequent
measurement. Gains and losses on valuation of these financial assets and liabilities are accounted for under other
comprehensive income.
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Basis of presentation of the consolidated financial statements (Continued)

Offsetting

All items with significant amounts and nature, even with similar characteristics, are presented separately in the
consolidated financial statements. Insignificant amounts are grouped and presented by means of items having similar
substance and function.

Events after the reporting period

The Group adjusts the amounts recognised in the consolidated financial statements to reflect the adjusting events after
the reporting period. If non-adjusting events after the balance sheet date have material influences on the economic
decisions of users of the consolidated financial statements, they are disclosed in the notes to the consolidated financial
statements.

Dividend distribution

Dividend distribution to the shareholders is recognised as a liability in the consolidated financial statements in the
period in which the dividends are approved by the Company’s shareholders.

Provisions

Provisions are recognised when, and only when the Group has a present obligation as a result of a past event and it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and a
reliable estimate can be made of the amount of the obligation. Provisions are recognised by the amortised amount as
of balance sheet date in case that the monetary loss is material. Provisions are reviewed at each balance sheet date
and adjusted to reflect the current best estimate.

Commitments and contingencies

Transactions that may give rise to contingencies and commitments are those where the outcome and the performance
of which will be ultimately confirmed only on the occurrence or non-occurrence of certain future events, unless the
expected performance is remote. Accordingly, contingent losses are recognised in the consolidated financial
statements if a reasonable estimate of the amount of the resulting loss can be made. Contingent gains are reflected
only if it is probable that the gain will be realised.

Use of estimates

The preparation of consolidated financial statements in conformity with IFRS requires management to make estimates
and assumptions that affect reported amounts of assets and liabilities and disclosure of contingent assets and liabilities
at the date of the consolidated financial statements, and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from these estimates. These estimates are reviewed periodically and, as
adjustments become necessary, they are reported in earnings in the periods in which they become known.

Earnings per share
Earnings per share presented in the consolidated statement of profit or loss are determined by dividing consolidated
profit or loss attributable to equity holders of the parent by the weighted average number of such shares outstanding

during the year concerned. The Group’s earnings per share are calculated in accordance with IAS 33 “Earnings Per
Share”.
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Cash and cash equivalents

31.12.2025 31.12.2024
Cash on hand 4,975 3,225
Cash at banks
- demand deposits 8,999,867 731,771
- time deposits 2,676,343 2,364,344
Marketable securities
- investment funds 50,050 --
- treasury bills -- 2,967,469
Other 47,861 42,599
11,779,096 6,109,408
As at 31 December 2025 and 2024, terms of the time deposits are less than a week.
Trade receivables
31.12.2025 31.12.2024
Customers 5,330,763 5,077,817
Cheques and notes receivables, net 2,807,557 1,908,655
Provision for doubtful receivables and expected credit loss (-) (233,612) (261,139)
7,904,708 6,725,333
Movements of provision for doubtful receivables and expected credit loss are as follows:
01.01- 01.01-
31.12.2025 31.12.2024
Balance at the beginning of the year 261,139 325,194
Provision charge 138,270 17,795
Collections and reversals (137,922) (1,099)
Monetary gains (25,130) (100,504)
Translation differences (2,745) 19,753
Balance at the end of the year 233,612 261,139
Due from related parties
Current 31.12.2025 31.12.2024
Limak Insaat Sanayi ve Ticaret A.S. 229,930 43,088
Limak-Mapa s Ortaklig1 Ticari isletmesi 34,724 -
Lim¢im Cimento Sanayi ve Ticaret A.S. 10,892 14,454
Other 5,723 6,112
281,269 63,654
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Due from related parties (Continued)

Non-current 31.12.2025 31.12.2024
Limak Holding A.S. 2,447,907 -
2,447,907 -

Receivables comprise USD-denominated long-term funds provided to shareholders, bearing interest at an annual
rate of 4.60%.

Inventories
31.12.2025 31.12.2024
Raw materials 3,314,880 3,276,436
Work in process 361,057 495,286
Finished goods 237,549 149,408
3,913,486 3,921,130
Other assets
Other current assets 31.12.2025 31.12.2024
Prepaid expenses 395,624 291,928
Prepaid income taxes 127,391 --
Advances given 73,770 143,575
Value added tax receivables 30,587 85,484
Other 37,473 23,686
664,845 544,673
Other non-current assets 31.12.2025 31.12.2024
Advances given 515,561 484,335
Deposits and guarantees given 20,510 25,455
536,071 509,790
Investment properties
01.01- 01.01-
31.12.2025 31.12.2024
Balances at the beginning of the year 26,572,623 26,438,320
Additions 173,202 -
Change in fair value (2,634,108) 134,303
Balances at the end of the year 24,111,717 26,572,623

Investment properties include land development projects in Ankara, Gaziantep and Balikesir.
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Property, plant and equipment

Translation
01.01.2025 Additions Disposals Transfers Revaluation differences 31.12.2025
Cost
Lands 10,352,549 17,983 -- -- (3,006) 13,126 10,380,652
Land improvements 2,253,898 60,774 (6,816) 144,480 -- 26,825 2,479,161
Buildings 9,309,832 159,438 (351 334,773 -- (19,480) 9,784,212
Machinery and equipment 58,068,548 945,516 (6,922) 2,136,124 -- 34,402 61,177,668
Motor vehicles 513,951 328,479 (44,559) 239,661 -- 2,376 1,039,908
Fixtures and fittings 1,005,752 195,377 (1,042) 13,326 -- (472) 1,212,941
Other fixed assets 473,914 22,139 -- 87,448 -- -- 583,501
Construction in progress 1,279,838 4,886,735 - (2,955,812) -- (356) 3,210,405
83,258,282 6,616,441 (59,690) - (3,006) 56,421 89,868,448
Accumulated depreciation
Land improvements (1,561,821) (106,031) 417 -- -- (5,964) (1,673,399)
Buildings (4,716,517) (272,165) 344 -- -- 13,861 (4,974,477)
Machinery and equipment (37,606,055) (2,494,064) 5,088 -- -- 17,613 (40,077,418)
Motor vehicles (309,022) (96,684) 44,559 -- -- (2,259) (363,400)
Fixtures and fittings (882,286) (48,033) 705 -- -- 288 (929,326)
Other fixed assets (129,985) (54,957) -- -- -- -- (184,942)
(45,205,686) (3,071,934) 51,113 - - 23,539 (48,202,968)
Net book value 38,052,596 41,665,480
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Property, plant and equipment (Continued)

Translation
01.01.2024 Additions Disposals Transfers Revaluation differences 31.12.2024
Cost
Lands 10,280,510 76,363 (7,130) -- 105,412 (102,6006) 10,352,549
Land improvements 2,262,912 41,492 - 11,147 -- (61,653) 2,253,898
Buildings 9,220,221 222,088 -- 159,666 -- (292,143) 9,309,832
Machinery and equipment 57,334,147 825,080 - 742,025 -- (832,704) 58,068,548
Motor vehicles 440,475 100,203 (10,359) 2,678 -- (19,046) 513,951
Fixtures and fittings 1,056,915 116,772 -- 2,043 -- (169,978) 1,005,752
Other fixed assets 130,018 25,084 - 320,207 -- (1,395) 473,914
Construction in progress 1,102,413 1,415,429 - (1,237,766) -- (238) 1,279,838
81,827,611 2,822,511 (17,489) - 105,412 (1,479,763) 83,258,282
Accumulated depreciation
Land improvements (1,493,851) (94,401) -- -- -- 26,431 (1,561,821)
Buildings (4,569,557) (229,531) -- -- -- 82,571 (4,716,517)
Machinery and equipment (35,690,055) (2,256,537) -- -- -- 340,537 (37,606,055)
Motor vehicles (213,433) (117,539) 10,144 -- -- 11,806 (309,022)
Fixtures and fittings (876,308) (66,619) -- -- -- 60,641 (882,286)
Other fixed assets (110,155) (20,143) -- -- -- 313 (129,985)
(42,953,359) (2,784,770) 10,144 - - 522,299 (45,205,686)
Net book value 38,874,252 38,052,596
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10.

11.

Intangible assets

31.12.2025 31.12.2024
Cost 1,076,625 623,907
Accumulated amortisation (381,845) (321,064)
Opening net book value 694,780 302,843
Additions 155,977 452,718
Amortisation (91,541) (60,781)
Cost 1,232,602 1,076,625
Accumulated amortisation (473,386) (381,845)
Closing net book value 759,216 694,780
Borrowings
Short-term borrowings 31.12.2025 31.12.2024
Debt securities 3,198,457 2,726,854
Loans 145,910 -
3,344,367 2,726,854
Long-term borrowings 31.12.2025 31.12.2024
Debt securities 31,582,082 26,781,078
Loans 389,692 -
31,971,774 26,781,078
The redemption schedule of the long-term borrowings:
31.12.2025 31.12.2024
2026 -- 2,466,261
2027 3,025,805 2,230,573
2028 2,737,182 2,017,137
2029 26,175,661 20,067,107
2030 33,126 --
31,971,774 26,781,078

On 25 July 2024, Limak Cimento issued USD 575 million Senior Notes with an annual interest rate of 9.75% and a
maturity of five years in the Irish Stock Exchange Plc (Euronext Dublin). Further issuances of USD 25 million on
29 October 2024, USD 25 million on 29 November 2024, USD 65 million on 24 March 2025 and USD 100 million
on 2 December 2025 were consolidated to form a single series of USD 790 million with identical terms and
conditions. The Senior Notes mature on 25 July 2029. Interest is payable semi-annually commencing from 25 January
2025. Transaction cost of USD 13.71 million equivalent, as an integral part of the effective interest rate, included to
the calculation of the amortised cost.

On 17 April 2025, Limak Cimento entered into a loan agreement for the acquisition of trucks, including their supply
and installation of mixers and pumps. As of 31 December 2025, utilised loan amounted to EUR 10.7 million. The
loan bears a fixed annual interest rate of 8.45% and is repayable in equal monthly instalments over the period from
August 2025 to April 2030.
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12.

13.

14.

Trade payables
Current 31.12.2025 31.12.2024
Suppliers 4,994,740 3,444,618
4,994,740 3,444,618

Due to related parties

Current 31.12.2025 31.12.2024
Limak Insaat Sanayi ve Ticaret A.S. 1,208 6,455
Limyra Turizm Insaat ve Ticaret A.S. -- 5,818
Other 504 72
1,712 12,345
Non-current 31.12.2025 31.12.2024
Limak Holding A.S. -- 177,061
-- 177,061

Other liabilities
Other current liabilities 31.12.2025 31.12.2024
Advances received 608,831 467,536
Payables to EPC contractors (*) 375,120 --
Taxes and duties payable 339,907 306,442
Unused vacation accruals 125,799 87,396
Due to personnel 122,254 87,666
Lease liabilities 71,962 66,415
Deposits and guarantees received 58,815 39,354
Other 69,023 77,799
1,771,711 1,132,608
Other non-current liabilities 31.12.2025 31.12.2024
Payables to EPC contractors (*) 699,611 -
Lease liabilities 184,658 118,969
Mine rehabilitation obligations 167,007 161,142
1,051,276 280,111

(*) Represents liabilities arising from the Deferred Payment Agreements in respect of the Engineering,
Procurement and Construction contract for the solar power plant investments. Payables are to be settled in equal
instalments over the period from 2026 to 2031, bearing weighted average annual interest rate of 8.40%.
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15.

16.

Provisions, contingent assets and contingent liabilities

There are various lawsuits filed against or in favour of the Group. The Group management estimates the outcomes of
these lawsuits and estimates their financial impact according to which the necessary provisions are accounted for.

Guarantees received 31.12.2025 31.12.2024
Letters of guarantee 5,439,099 5,152,931
Cheques and notes 460,359 381,656
Mortgages 291,457 110,613
Guarantees given 31.12.2025 31.12.2024
Letters of guarantee 493,005 717,587
Taxation on income
31.12.2025 31.12.2024
Current income tax liabilities 82,923 173,085
82,923 173,085
31.12.2025 31.12.2024
Advance tax payments 617,551 --
Less: Utilisations (490,160) --
Prepaid income taxes 127,391 -

Turkish tax legislation does not allow for the submission of tax returns over the consolidated financial statements,
which include its subsidiaries. Therefore, tax considerations reflected in the consolidated financial statements have

been calculated on a separate-entity basis.

The corporation tax rate is 25% in Tiirkiye. Corporation tax is payable on the total income of each local company after

adjusting for certain disallowable expenses, exempt income and allowances.

Advance (prepaid) corporation taxes are payable on quarterly profits at the enacted tax rate. Such taxes after deduction

of the taxes prepaid quarterly must be paid in certain months following the periods.

Corporation taxes are declared and paid until the end of the fourth month following the related fiscal year. Advance
corporation taxed paid quarterly are offset from annual corporation taxes and any excess may be offset against other

debts to the government.
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16.

Taxation on income (Continued)

Gains on sale of real estate sales income, with a proportion of 25% is exempt from corporate tax provided that these
assets are owned by the respective company more than two years. To be entitled to the exemption, the relevant gain is
required to be held in a reserve account in the liabilities and must not be withdrawn from the entity for a period of
5 years. The sales consideration has to be collected up until the end of the second calendar year following the year the
sale was realised.

Under the Turkish taxation system, tax losses can be carried forward to offset against future taxable income for up to
5 years.

The General Communiqué on the Tax Procedure Law (Serial No: 555) was published on 30 December 2023, under
issue number 32415 (2nd Repetition). The communiqué details the procedures and principles for adjusting the accounts
for inflation for the fiscal year 2023 and subsequent periods.

In accordance with Provisional Article 37, added to the Tax Procedure Law No. 213 ("TPL") by Law No. 7571, it has
been provided that inflation adjustment shall not be applied during the 2025, 2026, and 2027 accounting periods,
regardless of whether the necessary conditions for inflation adjustment have been met. Consequently, no inflation
adjustment has been applied to the statutory financial statements prepared in accordance with tax legislation for the
year 2025. Accordingly, depreciable economic assets have been revalued based on the provisions of Repeated Article
298/C of the TPL.

01.01- 01.01-

Taxation on income 31.12.2025 31.12.2024
Current tax expense (609,449) (568,301)
Deferred tax income/(expense) 137,315 (2,820,557)
(472,134) (3,388,858)

31.12.2025 31.12.2024

Deferred tax assets 64,375 317,585
Deferred tax liabilities (5,115,225) (5,510,779)
Deferred tax assets/(liabilities), net (5,050,850) (5,193,194)

The Group recognises deferred tax assets and liabilities based upon temporary differences arising between its
consolidated financial statements prepared in accordance with IFRS and its statutory tax financial statements. Deferred
taxes are calculated using the tax rates in accordance with the liability method on temporary differences that will occur
in the following periods.

The movements of deferred tax assets and liabilities are as follows:

01.01- 01.01-

31.12.2025 31.12.2024

Balance at the beginning of the year (5,193,194) (2,355,991)
Recognised in statement of profit or loss 137,315 (2,820,557)
Recognised in statement of other comprehensive income 5,029 (16,646)
Balance at the end of the year (5,050,850) (5,193,194)
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16.

Taxation on income (Continued)

The breakdown of cumulative temporary differences and deferred tax assets and liabilities provided using principal
tax rates are as follows:

31.12.2025 31.12.2024
Cumulative Cumulative
temporary Deferred temporary Deferred
differences tax differences tax
Unused tax losses 3,071,549 767,887 607,357 151,839
Unused tax credits over finance costs 604,172 151,043 1,054,416 263,604
Provision for employment termination benefits 572,026 143,007 510,242 127,561
Intangible assets 369,509 70,328 1,336,204 308,437
Investment properties (23,588,808) (5,897,202) (26,210,581) (6,552,645)
Property, plant and equipment (1,087,872) (262,193) 2,184,411 546,102
Other (94,885) (23,720) (152,370) (38,092)
Deferred tax, net (5,050,850) (5,193,194)

Unused tax losses

Deferred income tax assets are recognised for tax losses carried forward to extent that the realisation of the related
tax benefit through the future taxable profits is probable.

The expiration dates of such carryforward tax losses are as follows:

31.12.2025 31.12.2024
2027 409,674 409,674
2028 54,339 54,339
2030 2,607,536 -
Statutory amounts 3,071,549 464,013
Inflation effect -- 143,344
Indexed amounts 3,071,549 607,357
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17.

Provision for employment termination benefits

31.12.2025 31.12.2024
Provision for employee termination benefits 593,357 534,124
593,357 534,124

Under Turkish Labour Law, the Group is required to pay termination benefits to each employee who has completed
one year of service and whose employment is terminated without due cause, is called up for military service, dies, or
retires after completing 25 years of service (20 years for women) and achieves the retirement age (58 for women and
60 for men).

At 31 December 2025, the amount payable consists of one month’s salary limited to a maximum TRY 53.92
(31 December 2024: TRY 41.83) for each year of service.

The liability is not funded as there is no funding requirement.

The provision has been calculated by estimating the present value of the future probable obligation of the Group arising
from the retirement of employees.

IAS 19 “Employee Benefits” requires actuarial valuation methods to be developed to estimate the enterprise’s
obligation under defined benefit plans. Accordingly, the following actuarial assumptions were used in the calculation
of the total liability:

31.12.2025 31.12.2024
Discount rate (%) 3.63 3.63
Retirement possibility (%) 98.00 98.00

The principal assumption is that maximum liability for each year of service will increase in line with inflation. Thus,
the discount rate applied represents the expected real rate after adjusting for the anticipated effects of future inflation.
As the maximum liability is revised semi-annually, the maximum amount of TRY 64.95 which is effective from
1 January 2026 (1 January 2025: TRY 46.66), has been taken into consideration in calculating the Group’s provision
for employment termination benefits.

Movements in the provision for employment termination benefits are as follows:

01.01- 01.01-

31.12.2025 31.12.2024

Balance at the beginning of the year 534,124 459,971
Additions 244,844 227,800
Payments (67,015) (72,736)
Actuarial losses 26,248 33,332
Monetary gains (137,726) (115,940)
Translation differences (7,118) 1,697
Balance at the end of the year 593,357 534,124
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Equity
Share capital

The shareholding structure of the Company is as follows:

31.12.2025 31.12.2024

Amount % Amount %
Limak Insaat Sanayi ve Ticaret A.S. 122,788 55.31 122,788 55.31
Yapisan Turizm Insaat Sanayi Pazarlama ve Ticaret A.S. 92,986 41.89 92,986 41.89
Limak Holding A.S. 6,223 2.80 6,223 2.80
Paid-in share capital 221,997 100.00 221,997 100.00
Adjustments to share capital 3,483,408 3,483,408
Total share capital 3,705,405 3,705,405

The issued and paid-in share capital of the Company comprised of 221,996,463 shares with a par value of
TRY 1 each.

Retained earnings
Retained earnings comprise undistributed earnings and restricted reserves.

Restricted reserves

Legal reserves consist of first and second reserves, appropriated in accordance with the TCC. The TCC stipulates that
the first legal reserve is appropriated out of statutory profits at the rate of 5% per annum, until the total reserve reaches
20% of the Company’s paid-in share capital. The second legal reserve is appropriated at the rate of 10% per annum
of all cash distributions in excess of 5% of the paid-in share capital. Under the TCC, legal reserves can only be used
to offset losses and are not available for any other usage unless they exceed 50% of paid-in share capital.
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19.

Revenue
01.01- 01.01-
31.12.2025 31.12.2024
Domestic sales 38,142,272 36,655,304
Export sales 580,404 835,712
38,722,676 37,491,016
The detail of revenue is summarised as follows:
01.01- 01.01-
31.12.2025 31.12.2024
Cement 31,795,690 32,191,930
Ready mixed concrete (*) 6,623,674 4,933,578
Other 303,312 365,508
38,722,676 37,491,016

(*) Concrete itself is a mixture of cement, water and aggregates comprising sand and gravel or crushed stone. Ready
mix concrete is a type of concrete that is manufactured in a batching plant, according to a set recipe, and then
delivered to a work site, by truck mounted transit mixers.

The composition of cement revenue by geography is summarised as follows:

01.01- 01.01-

31.12.2025 31.12.2024

Kilis, Tirkiye 6,420,738 6,655,642
Sanliurfa, Tiirkiye 5,516,220 5,300,410
Ankara, Tirkiye 3,846,407 3,918,840
Kurklareli, Tiirkiye 3,668,032 4,346,396
Diyarbakir, Tiirkiye 2,768,076 2,831,410
Balikesir, Tiirkiye 2,381,475 2,190,888
Siirt, Tiirkiye 2,200,253 1,919,836
Abidjan, Ivory Coast 1,691,155 1,344,221
Maputo, Mozambique 1,535,980 2,124,723
Mardin, Tirkiye 917,754 807,292
Bitlis, Tiirkiye 849,600 752,272
31,795,690 32,191,930
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20.

21.

22.

Cost of sales
01.01- 01.01-
31.12.2025 31.12.2024
Direct material cost 9,841,597 7,719,185
Direct labour cost 1,887,445 1,583,067
General production overhead 10,859,253 9,539,780
Depreciation and amortisation 3,067,868 2,756,613
Cost of production 25,656,163 21,598,645
Changes in work in process 134,229 502,400
Changes in finished goods (88,141) 39,819
Cost of goods sold 46,088 542,219
Cost of merchandises sold 173,844 47,654
Cost of other sales 299,431 353,147
26,175,526 22,541,665
Marketing, selling and distribution expenses
01.01- 01.01-
31.12.2025 31.12.2024
Transportation and packaging expenses 2,103,903 1,730,769
Employee benefits expense 239,502 203,511
Depreciation and amortisation expenses 71,986 68,475
Other 242,300 246,998
2,657,691 2,249,753
General administrative expenses
01.01- 01.01-
31.12.2025 31.12.2024
Employee benefits expense 1,559,077 1,327,459
Consultancy expenses 205,628 261,404
Repair and maintenance expenses 144,836 122,551
Utilities 97,982 75,602
Taxes and duties 64,969 93,454
Insurance expenses 44,167 19,227
Representation and travel expenses 41,275 22,749
Depreciation and amortisation expenses 23,621 20,463
Other 105,591 46,211
2,287,146 1,989,120
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23.

24,

25.

Expenses by nature
01.01- 01.01-
Depreciation and amortisation 31.12.2025 31.12.2024
Cost of sales 3,067,868 2,756,613
Marketing, selling and distribution expenses 71,986 68,475
General administrative expenses 23,621 20,463
3,163,475 2,845,551
01.01- 01.01-
Employee benefits expense 31.12.2025 31.12.2024
Cost of sales 1,887,445 1,583,067
Marketing, selling and distribution expenses 239,502 203,511
General administrative expenses 1,559,077 1,327,459
3,686,024 3,114,037
Other income/(expense), net
01.01- 01.01-
31.12.2025 31.12.2024
Fair value gains or losses of investment properties (Note 8) (2,634,108) 134,303
Provisions no longer required for doubtful receivables 137,922 1,099
Gains on sale of fixed assets and scraps 58,967 32,714
Provision charges and expected credit loss (138,270) (17,795)
Donations (21,701) (27,161)
Other 13,010 (49,047)
(2,584,180) 74,113
Financial income/(expense), net
01.01- 01.01-
31.12.2025 31.12.2024
Interest income 1,028,901 591,231
Interest expenses (3,251,163) (3,616,190)
Foreign exchange gains/(losses), net (3,891,316) (4,736,240)
Other (497,862) (692,567)
(6,611,440) (8,453,766)
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Related party disclosures

Transactions to related parties

01.01- 01.01-

Sales 31.12.2025 31.12.2024
Limak Insaat Sanayi ve Ticaret A.S. 180,706 54,815
Limak-Mapa Is Ortaklig1 Ticari Isletmesi 133,511 --
Limak Iskenderun Uluslararasi Liman Isletmeciligi A.S. 8,012 --
Other 8 5,771
322,237 60,586

01.01- 01.01-

Purchases 31.12.2025 31.12.2024
Limg¢im Cimento Sanayi ve Ticaret A.S. 34,362 162,292
Limak Insaat Sanayi ve Ticaret A.S. 30,755 25,623
Limyra Turizm Ingaat ve Ticaret A.S. 8,453 5,933
Limak Iskenderun Uluslararasi Liman Isletmeciligi A.S. 8,124 -
Limak Enerji Ticareti A.S. -- 1,100,180
Other 4,788 8,341
86,482 1,302,369

01.01- 01.01-

Interest income 31.12.2025 31.12.2024
Limak Holding A.S. 44,232 --
44,232 --

Key management compensation

The Group determined key management personnel as the Chairman and members of the board of directors, general
manager, general coordinator and deputy general managers.

01.01- 01.01-

31.12.2025 31.12.2024

Short-term compensation 362,071 243,979
362,071 243,979
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27.

I1.

The nature and level of risks arising from financial instruments

Capital management policies and procedures

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going concern in
order to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure

to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders,
issue new shares or sell assets to reduce debt.

The Group monitors capital on the basis of the net debt/capital ratio. Net debt is calculated as total borrowings less
cash and cash equivalents.

The Group’s net debt/capital ratio is as follows:

31.12.2025 31.12.2024
Borrowings 35,316,141 29,507,932
Less: Cash and cash equivalents (11,779,096) (6,109,408)
Net financial debt 23,537,045 23,398,524
Total equity 45,201,085 42,738,909
Total capital 68,738,130 66,137,433
Debt to capital ratio 34.24% 35.38%

Financial risk factors

The Group is exposed to variety of financial risks due to its operations. These risks include credit risk, liquidity risk
and market risk (foreign exchange risk and interest rate risk). The Group’s overall risk management programme focuses
on the unpredictability of financial markets and seeks to minimise potential adverse effects on the Group’s financial
performance.

Financial risk management is carried out by each segment and individual entities operating in these segments, within
the limits of general principles approved by their Board of Directors.

Credit risk management

Credit risk is the risk that a counterparty cannot fulfil its obligations in the agreements against to the Group. The Group
monitors the credit risk by ratings and limitations to the total risk of a single counterparty. The credit risk is diversified
as a result of the large number of entities comprising the customer bases and the penetration of entities to different

business or geographic segments.

In connection with trade receivables arising from credit sales and deposits held in the banks, the Group is exposed to
credit risk.
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27.

The nature and level of risks arising from financial instruments (Continued)

Credit risk is managed on Group and entity basis, except for credit risk relating to accounts receivable balances. Each
entity is responsible for managing and analysing the credit risk for each of their new clients before standard payment
and delivery terms and conditions are offered. Credit risk arises from cash and cash equivalents, derivative financial
instruments and deposits with banks and financial institutions, as well as credit exposures to wholesale and retail
customers, including outstanding receivables and committed transactions.

The management assesses the credit quality of its customers, taking into account financial position, past experience
and other factors. The Group monitors the performance of these financial assets on a regular basis to identify incurred

collection losses.

The maximum exposure of the Group’s financial assets to credit risk is as follows:

Bank Trade Other

31.12.2025 deposits receivables receivables
Maximum exposure to credit risk (A+B+C+D+E) 11,676,210 7,904,708 2,729,176
A. Neither past due nor impaired 11,676,210 6,855,167 2,729,176
B. Restructured - -- --
C. Past due but not impaired - 1,049,541 --
D. Impaired -- -- --
- Gross amount - 233,612 -

- Impairment (-) -- (233,612) --

- Secured with guarantees -- -- --

E. Collective provision for impairment (-) -- -- --
Bank Trade Other

31.12.2024 deposits receivables receivables
Maximum exposure to credit risk (A+B+C+D+E) 3,096,115 6,725,333 63,654
A. Neither past due nor impaired 3,096,115 6,085,904 63,654
B. Restructured -- - -
C. Past due but not impaired -- 639,429 --
D. Impaired -- -- --
- Gross amount -- 261,139 -

- Impairment (-) -- (261,139) --

- Secured with guarantees - - -
E. Collective provision for impairment (-) - - -
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27.

The nature and level of risks arising from financial instruments (Continued)

. Liquidity risk

Liquidity risk is the risk that an entity will be unable to meet its net funding requirements. The Group manages its
liquidity needs by regularly planning its cash flows or by maintaining sufficient funds and borrowing sources by
matching the maturities of liabilities and assets. Prudent liquidity risk management implies maintaining sufficient cash,
securing availability of funding through an adequate amount of committed credit facilities and the ability to close out
market positions. The risk is mitigated by matching the cash in and out flow volume supported by committed lending
limits from qualified credit institutions.

The contractual cash flows of the financial liabilities as of the balance sheet dates are as follows:

Less than Between Between More than
31.12.2025 3 months  3-12 months 1-5 years 5 years Total
Borrowings 1,687,998 1,758,102 44,138,365 -- 47,584,465
Trade payables 4,994,740 -- -- - 4,994,740
Other liabilities 354,725 1,533,689 998,253 167,970 3,054,637
7,037,463 3,291,791 45,136,618 167,970 55,633,842
Less than Between Between More than
31.12.2024 3 months  3-12 months 1-5 years 5 years Total
Borrowings 1,407,023 1,407,023 40,118,188 -- 42,932,234
Trade payables 3,444,618 - - -- 3,444,618
Other liabilities 228,991 915,962 194,187 280,111 1,619,251
5,080,632 2,322,985 40,312,375 280,111 47,996,103

Market risk
Foreign currency risk

The Group monitors its foreign exchange risk by analysing the foreign currency denominated (mainly USD and EUR)
assets and liabilities. The Group defines the foreign currency risk as the mismatch between foreign currency
denominated assets and liabilities. In order to manage foreign currency risk, the Group uses derivative financial
instruments.

The Group’s foreign currency risk (exposure) is monitored by the management on a weekly and where necessary on a

daily basis. The objective of the management is to limit the open short-term exposure under levels determined by the
Board of Directors.
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The nature and level of risks arising from financial instruments (Continued)

Assets and liabilities denominated in foreign currency held by the Group are as follows:

31.12.2025 31.12.2024
Foreign currency assets 10,600,120 3,485,340
Foreign currency liabilities (38,086,154) (30,832,355)
Net foreign currency position (27,486,034) (27,347,015)
31.12.2025 31.12.2024
Foreign Foreign

currency TRY currency TRY
(Thousands) amount equivalent amount equivalent
Cash and cash equivalents
UsSDh 184,289 7,895,991 65,110 3,006,728
EUR 556 27,959 357 17,167
Trade receivables
EUR 80 4,023 378 18,176
Other assets
UsSDh 58,712 2,515,557 6,220 287,234
EUR 3,114 156,590 3,245 156,035
Total assets 10,600,120 3,485,340
Borrowings
UsSD 811,763 34,780,539 638,987 29,507,932
EUR 10,651 535,602 -- --
Trade payables
USD 32,320 1,387,268 19,383 896,703
EUR 5,376 270,824 5,150 248,083
Other liabilities
UsSD 25,580 1,097,967 3,890 179,637
EUR 277 13,954 -- --
Total liabilities 38,086,154 30,832,355
Net foreign currency position (27,486,034) (27,347,015)

As of 31 December 2025, if USD and EUR had appreciated/depreciated by 5% against TRY and all other variables
held constant, profit before tax would have been TRY 1,374,302 (31 December 2024: TRY 1,367,351) lower/higher
as a result of the foreign exchange losses/gains on the translation of net foreign exchange position.
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27.

The nature and level of risks arising from financial instruments (Continued)
Interest rate risk
The Group is exposed to interest rate risk through the impact of rate changes on interest bearing assets and liabilities.

The interest position statement is as follows:

Financial instruments with fixed rate 31.12.2025 31.12.2024
Financial assets 13,333,292 12,120,800
Financial liabilities 40,312,593 33,159,080

Weighted average effective annual interest rates for the Group’s financial assets and liabilities (%) are as follows:

31.12.2025 31.12.2024

USDh EUR TRY USD EUR TRY

Assets

Cash and cash equivalents -- -- 37.77 4.31 -- 45.51
Due from related parties 4.60 -- - - - -
Liabilities

Borrowings 9.75 8.45 -- 9.75 -- --

Fair value of financial instruments

The estimated fair values of financial instruments have been determined by the Group using available market
information and appropriate valuation methodologies. However, judgment is necessarily required to interpret market
data to estimate the fair value. Accordingly, the estimates presented herein are not necessarily indicative of the amounts
the Group could realise in a current market exchange.

The following methods and assumptions are used to estimate the fair values of financial instruments:

Financial assets

The carrying values of cash and cash equivalents and trade receivables are assumed to approximate to their fair values
due to their short-term nature.

Financial liabilities

The estimated fair values of trade payables are assumed to approximate to their carrying values due to their short-term
nature.

The fair value of debt securities is USD 798 million based on market price as of 31 December 2025
(31 December 2024: USD 617 million).
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28.

29.

Earnings per share

01.01- 01.01-

31.12.2025 31.12.2024

Profit attributable to equity holders of the parent 2,108,891 5,171,532
Weighted average number of shares 221,996,463 221,996,463
9.50 23.30

Earnings per share (TRY)

Events after the reporting period

At the Ordinary General Assembly Meeting of Limak Dogu Anadolu Sanayi ve Ticaret A.S., a subsidiary of the Group,
held on 15 May 2026, it was resolved to distribute dividends amounting to TRY 1,032.36 million (TRY 2.00 per
share). The dividends will be paid on a pro-rata basis to the Company and the Group’s non-controlling interests on

4 June 2026.
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